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one notable feature of th tock
m rk t continue to bo The Uek of puhli-

Interert In It II U sir to nay In

tnt th that there U Uttlo telling of
ecurttie by who baTe bought

and paid tor them M

hires are concerned repwuonUn s tho
do tot the mot pArt tho substantial rolbrm-

Intarests f tho ls

there irlll be any great liquidation In them
white money U ewy e rting aw larg

Menu to bo however that
If few people core to sell these stocks

id p and broad popular realization o-

ti f that are very high Quota

tfona hate been advanced to figure which

M put It mildly fully secure to sellers
itocks all that Is coming to them by
reuoa of tho prevailing prosperity Ar-

fum nts for further advance mutt
upon what is to be rather than upon
what Us boon And what U to be U

uncertain but doubtful
Admitting In the largest way all that ii

claimed for our present good times
mugt recognised that It baa alreadj
lasted for the full term which throughout
our financial history his lu etch instance
covered such periods and that tho Intense
heat and activity to which the prodigious
productive reeourcos of our country have
been cannot in the nature of
thing be expected to continue perma
nently much less to proceed unchecked In

face of the prostration and Impover
lihmont of the European conmiming world-

It Is ponolble therefore not without sig-

nificance that Investment buying upon our
Stock Exchange has been meetly In evidence
of late In what may bo called the rail-

way bond Issues of the second daw-
Msny of theeo bonds now return larger
Interest than do tho common stockA of the
railway corporations themselves while
their security Is far greater More
than one speculator who has made money
out of the rise In railroad shares in the
list five years has recently determined to

some one else have the rest of the profit-

In these stocks and to Invest his own
money In bonds of tho class described
Of course tho Idea that It Is genuine invest-
ment buying that has recently forced such
docks i Delaware and lAckawanna and
Northwest preferred to MO and Michigan
Central to 140 Is absurd

H la sincerely urged by those who are
looking for a further advanco In the price
of all securities in the nMr future that the
ilgoal for the movement will be the an
nouncement of the complete and com-

prehensive settlement of the Northern
Pacific controversy Nearly
seems to be convinced that such an an
nouncement 1s likely to lx made at nny
moment Yet awumlng that the diffi-

culty will all be patched up In tho nicest
manner there are still AOm fubsy old
sceptics who say that Wall Street has a
way of securing profits from what It knows
will happen before the event really does
happen and moreover that a tho ending
of the Northern Pnclflo trouble would be
really but the removal of cause for
serious decline In alt the securities con-
cerned thore Is no logloal reason the
fact should produce any particular ad-

vance In them It Is said that the settlement-
will comprise a scheme for tile harmonious
action In future of all tho Vetom sail
roads Perhaps will be wise to see what
the scheme is before estimating Its

and permanent rraults But can
any plan be devised short of the actual
control of the Burlington system by the
Union Ffedfio Railway which will lessen
Union Pacifics watchful jealousy that
system when run as an adjunct to the
Northern Pacific and Oreat Northern rail-
ways Even if is quite possible a
plan evolved for the joint management
of the Burlington system by the two great
rivals named do experience and common

justify a buoyant hope that the at-

tempt will result in lasting success Can
the be soberly stated that rail-
way competition In this country Is to ceaneT-

VOM It will in very great degieo at a time
like the present when the chief trouble with
nil railway properties lack of freight cars
ufliciont to handle their business Hut

hiitory that nuch times are fleeting
Kren OM things Art the Rock Itland In
which a wellknown firm of Chicago KCU
liters ivotmtly gained what appears
o be a dominating Influence l talking of

building largely into the South and
and dan practically decided to build a
titw Une between Kansas City and HI-

Ijoula The Hi Paul has a line more limn
mapiifti out to llelfiia away Into Northrin
Pacific Ivrriiory and tin manager urn
rrin nti J ao decUring that thuy oulil-
biiiltj road to the Parlflo at a lower
prr limn I rrjirufconttti In the ptiMMi-
tfaluaUou of uithcr tile Northern Pacific
or ONt Northern railway lbs Uuuldn
arc pushing their lrni Into Ohio Poui y-

tanla Wit Virginia and through Iuuii-
anla territory an Atlantic xniwrt

It U all liarntouy of COUIM mail thfro aim
friendly r oiial relations Umuen rv r-
hudjruonrrniwl lint BOIIM uiikiwwn nlDirlal

f tit Jaul road enwrapi a gomi
uf Migration In tile word telrtfraphnl III
s an d i lli fioni Chicago Ihu olhiT-

Kv y Hi an on cacti oilier
nd on f uluia mul is i j Untly uuikliitf-
urv into Inrlliii foinmrly IUOHII

A riM Mi l kl k liuiiltrl will fa-
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become so great btlt WM stated by z
part judges of tbe foU at of lu
week that Indloatlona farorad the xpor
of at taut 110009000 in gold about aa faa
M the money could b platd upon U

team
Such a shipment would undoubtedly

from the local money market more than
the avails of OoTernment bond purchase
would return to It in th aame period
Money aeoma t b coming brick from the
Western barres fields but to be going
southward to mOTe the cotton crop The
monthly figure of the Bureau of Statistics
with their showing of diminishing export
of all kinds and Increasing imports chiefly
of luxuries tell their own story All this
certainly makes It aeem probable that
have entered upon a period of Ugh ex-
change period that when the tondenoj
of the exchange market la strongly
gold export at recurring intervals
far M our merohandiae are eon
corned too great attention should not
paid to the depression In ocean freights
of which so much has been heard The
depression waa caused glut of freight
room due to the release of steamers after
the slackening of hostilities In South AMos
and by the overestlmatlon by our grain
exporters of the quantity of freight room
that would be needed In filling the

demand for our food stuffs Europe Ii

short of food to the degree
that waa supposed last July She will be
a good but not an extraordinary buyer
of our train this year threemonthi
ending on Sept 30 we sent to Europe only

of foodstuffs more than In
the same period last year

The sweeping decision of the court
last resort in Illinois upholding the Fran-
chise Tax law of that State may be miti-
gated somewhat at the forthcoming eeasioc
of the State legislature but it la another
illustration of the fact that so far the
courts have without exception refused to
disturb these franchise tax taws on Con
atltutlonal grounds The whole question
of corporato taxation and regulation lii
thIa country to gather greater Im-

portance each day The copper situation
is unchanged People in the metal trade
continue to reduction in the price
of copper duo to the simple operation of the
law of supply and demand aa inevitable
at no very distant day and they scout aa
very improbable any agreement to re-

strict production between tho Amalga-
mated Company and such Interests as those
of the Calumct and Heels and Phelps Dodge
A Co The traditional attitude of the Cal-

umet anti people toward all such
propositions Is well known while Phelps
Dodge Co are at present bending great
effort toward tho development of their
new copper property at Nacogarl in north
western Mexico Thoroughly correlative
to the copper situation la that of the textile
trade in which a gigantic corner fa be-

ing operated by one of our New York
merchants This gentleman who 1s one
of the boldest npooulators that our coun-

try has ever is in complete control-
of the print cloth market at present and
apparently Is endeavoring to fasten his
grip upon the eupply of the goods in
question by so Increasing the wages of his
operatives that other manufacturers not
his equals in financial resources but who
mu t meet the demands of their workmen
which tho rUG In wages at one mill entails
will be forced to close their mills or pro-

duce print cloths at a loss Authorities
in the trado say that print cloths cannot
now be manufactured and sold by ordinary
manufacturers at profit It will be Inter-

esting to see the experiment ends
Note should be taken also of the remark
ably dry and warm weather that l aa pre-

vailed over the country east of the
Ilocky Mountain for a month past
It has served to Increese tho cotton crop
but its effect has been bad upon win-

ter wheat and It has Impeded the distri-
bution of seasonable merchandise If It
continuemorowill be heardof It as an ad-

verse factor In builness Plliur KINO
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I OFFICERS
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DIRECTORS
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The Unknowable
Real Estate Titles-

All that can be known or dis

covered about a Real Estate Title
the TITLE

TRUST COMPANY
knows and discovers through
plant and through its force

skilled law s devoting them-

selves wholly title examinations-

All that is unknowable and un
discoverable this company in

sures against with a guarantee
fund of 6oooooo

No buyer is justified in dis
pensing with such protection

TITLE GUARANTEE
NDTRUST COMPANY

Broadway New York

175 Remien St Brooklyn

Investors-
can s cur choice mort pg i and absolute
safely of principal and Interest iy pur-
chasing the Ruarantewl niortcagra of title
company A large always on hand
for Immediate saving inventor low of
interest by delay

146 Broadway 175 Remsen St
Brooklyn
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900000
Schenectady NY Railway Compan

FIRST MORTGAGE 454 GOLD BONDS

DUE SEPTEMBER I 1941

Secured by first mortgage on the entire street railway system which
operates under liberal and perpetual franchises in Schenectady and its suburbs
including a branch to Albany and one in process of construction to
Also secured by first mortgage on the property of the SCHENECTADY

COMPANY controlling the entire electric light business in the city
which has been in successful operation for a number of years-

A strong financial and technical manajemjnt is assured in the ownership-

by the General Electric Compiny of the entire issue of capital stock

Circular containing price and full details together with map showing lines
of the road on application

N W Harris Company
BANKERS

CHICAGO NEw YORK BOSTO

31 Nassau Street

Mexican National Railroad Co Readjustment

TO ALL HOLDERS OF BONDS AND STOCK OF THE

MEXICAN NATIONAL RAILROAD COMPANY

A almdy announced A Plan for the Re dju lm nl of tbe Finances of the Mexican
National Railroad Company bit been prepared and undtnlgoeJ have undertaken
act i Readjustment Manager to carrr out the Plan which affects all the securities o thj
Company

ParticipAtion uadtr the Plan of Readjustment In laY respect whaUoever b dependent
upon the depatlt ol tecurlttei OX OR BEFORE NOVEMBER 13 1001 with
SPEYER CO be Depositary under the Plan at their office 30 Broad Strett New York
of at the office thslr Ajenti Mttvt SPEYER BROTHERS London and Means
TEtXEIRA DE MATTOS BROTHERS Amsterdam

Copies of the Plan and Agreement of ReadJustment and any further Information dotted
may be obtained at th ofilcei of Ib uaittilfael or their Amiterdam Agent

SPEYER CO NEW YORK
KUIIN LOEB CO NEW YORK
SPEYER BROTHERS LONDONN-

EW YORK October 17 IMI

lIlIriAL I aa

I

Troy

and

the to

6
of

4

a nnwnww t Wr fl

ILLUMiN-

ATING

> <

TRUST CO
ATLANTIC BUILDING

Wall and William Streets-
L V F RANDOLPH YOUN

President
JOHN L RIKER L U JONES

ttt VleePreldent Attt Secretary
WILLIAM CUKPEHDEK BENJ STKOHO JR

2rf Vlc Pr ildtat Ant Siitetary
Depository Trustee Executor Qaardlin

Registrar Agent
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